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苂苌諯郕苅芠苩腂賶躮鎝豶苉苦苩苆腃㈰〴 鑎辉鎪苌莍荖荁苉苍腃豶 ㄵ 障軐苌諩识芪鍯譌
芳苪苄芢苩芪腃芻苌 㤰⸲膓⠳㜴 障軐⦂춖꾊諩识
⠱ 苅芠苨腃芻花苉酓轁识遬賻苌 㘳⸲膓
⠴ⰱ㈴ 障遬⦂ꪏ嶎隂떂쒂ꊂ (Rosstat, 2004)腂赺赈识閔雥苉芨芯苩隯諔諩识苌鉮裊苍赘苉趂
芭腃酓諩识邔腃醍邶蹙趂譹苑酓轁顊軒邔苉部苟苩芻苌铤鞦苍腃㈰〲 鑎苌鉩詋苅諹苉芻苪芼
苪 㐮㢁鎁䌹〮㖁鎋禂 㠵⸰膓苉苠鉂芵苄芢苩 (Goskomstat, 2003a)腂軐觯軥譠躞釣苉芨芯苩
隯諔荚荎荞腛苌辬芳苰蹶芦苎腃詵邢苌誴芪芠苩腂




₂놂첂芤苈躖迮苰鑷豩苉腃ꊃ劁荼莌腛荧ꖃ药荩莓荘 (корпоративное  управление)苆芢
芤詔鑏苠赌芭蹳隯負苰鎾苄芢苩腂趡鏺花苌貾靴苍腃裪铊苌遖閷苢蹇躏苅苠鏁闊苌銍軟隳芵
苉靰芢苧苪苄芢苩腂苜芽腃Петухов (2003)苢 Belikov et al. (2004)苉苦苩苆裋酒苆芵苄轜閪苈
邅辀苅苍苈芢苠苌苌腃 諩识鎝躡苉野芷苩豯襣軒苆鎊躑视苌論道苠詩鉩苉購迣芵芽(Judge and 
Naoumova, 2004)腂躖軀腃Black (2001)苉苦苪苎腃靌韍迣迪諩识苌蹳迪覿鉬苆鎝躡赜醢苌詏閔
镝覿苉苍腃諹苉诙隧苈醊論論豗芪邬鞧芵苄芢苩腂苜芽腃Willer (1997)腃Гуриев и др. (2002)腃










苄腃Aoki and Kim (1995)苰铧郘苨苉醽邔苌貤讆识郑苰邶苝软芵苄芢苩腂
花苪苉賄覞芵苄腃荔腛荸荃顟閶苠辭苈芩苧芸钭镜芳苪芽(Bim, 1996; Студенцов, 1996; 
Goldberg and Desai, 1999; 銷趻ⰲ〰 ; Клейнер, 2000; Смирнов, 2000; 见鎡ⰲ〱 ; Sprenger, 
                                                        
₎킉䖏䂋酧遄芪辊靌芷苩諩识譹苑趬趇辊靌諩识苰諜苞腂






















躄靌覻邭跴苌邧鍸鍉顧酧苆豯觟苍腃邼醺⠱㤹㌻ㄹ㤴⤬ Boycko, Shleifer and Vishny (1995)腃
Blasi, Kroumova and Kruse (1997)腃 Чубайс (1999)腃 Hough (2001)Ⱐ Radygin (2003)腃 赡鉛㈰〴
苧芪迚芵芭貟鎢芵苄芢苩芩苧腃郠苉苍譹苎苈芢腂花花苅苍腃陻赥苌軥釨苆苌豗苭苨苅躟
苌 鍟苰詭鑆芷苩苉蹾苟芽芢腂釦 苉腃ㄹ㤲 鑎 貎芩苧 ㄹ㤴 鑎 貎苉躊苩ꊑ侎蒗䲉뮒








                                                        
ₘ䆖䶐궕箂腃花苌醼苉腃靄郦誔 ㈵膓苌隳辞讟非苆閁鋊誔 ㄰膓苌詺雊覿詩 め鎂얂첏苰鑆
苟苩草荶荖莇莓譹苑豯襣軒苆轝识裵芪芻苪芼苪閁鋊誔 ㈰膓苰靄郦鍉苉軦鎾芷苩草荶荖莇莓
苠鋱讟芵芽芪腃 花苪苧苌 苂苌草荶荖莇莓苰酉釰芵芽諩识苍腃躄靌覻諩识酓里苌 ㌰膓譹苑 膓
苉觟芬苈芩苁芽 Braverman, 1999; Перевалов, Басаргин, 2000c⦁
ₗ䒗잊 ㈱ 軐苌趑视闛靌誔苰腃顁降邭镻苖苌遍靰讟非苉野芷苩鉓闛苆芵苄軦鎾芷苩闻陀腂ㄲ
觱苌草腛荎荖莇莓芪赳苭苪腃醍詺 㔮 銛莋腛荵莋苌跠邭軻鏼苰苠芽苧芵芽 (Radygin, 2003)腂 
铡钻芪郢芦苈芢花苌邭跴苍腃芻苌賣腃ꊃ䦃誃䮃讃ꎂ욌쒂캂嚋뮎醖箉욂첑뒂ꪖ
讻芷苩轤釥苈豟譀苆苈苁芽⢉隌됬 ; Hoffman, 2002;₃炃抃禁赡鉛㈰〳⦁䊂뮂苄釦
苉腃諩识躄靌覻苍費距苠適赳銆苅芠苩芪腃芻苌荹腛荘苍鑎苰鋇芤隈苉鋡覺芵苄芢苩腂花苌
豘購苍赈识閔雥苉貰銘苅腃㈰〳 鑎苉躄靌覻芳苪芽赈识諩识苍词芩 㠴 軐苅芠苁芽⢕岂倩腂
醦芿腃趑靌諩识雱 㤴ⰰ〰 軐腃赈识諩识雱 ㈲ⰰ〰 軐苌辊靌鍝誷苰邬芵邋芰芽莍荖荁苌躄靌
覻邭跴苍腃趡苢轉貋鉩詋苉芠苩苆芢苁苄苠觟貾苅苍苈芢苌苅芠苩腂
₂뎂쒁䎃趃嚃䆂얂춁䎎蒗䲉뮊욂첎삑풂뺂랂힂궁䎎삂즐钑붂궂첊욒늍뢂ꪍ玂
芢苩腂陻赥苅軦苨迣芰芽貤讆识郑苉賀苁苄苠腃ㄹ㤲腠㈰〳 鑎苌諔苉腃覄苗 㜱 苌貤讆軒腃
貤讆荠腛莀譹苑貤讆譀論芪腃豶 㤷 觱苌銲趸苰軀蹻芵腃覄苗 ㄳ㤬㤵 軐⢕붋쾔늍뢊욐
ㄬ㐴 軐⾒蚉鮒 ㈳ 軐⦂첊욂뢍뢂떂쒂ꊂ䊂뮂첕ﮖ䂂춁䎖䮖늍련㔰 貏閽诏铭銲趸
諩识邔 ㄸ 軐⾒蚉鉬 ㄰ 軐⦁䎗墑鞃䆃鎃傁它枒늍련ㄵ 貏⼴㈹ 軐⼴㈰ 軐⦁䎖꾊풁䖊꾒ꆃ
腛荞荸腛荘苌鞘靰⠲ 貏⼵ⰰㄳ 軐⼶ㄴ 軐⦂ꪎ얂ꂂ
⠵ 腂苜芽腃花苌銆苉苍腃趑视鎝豶裏
裵觯苢裚赳豯跏貤讆辊苌荰荬莋銲趸(Радыгин, Архипов, 2000; Brown and Earle, 2001; Guriev 
et al., 2003)腃 趑隯軐觯豯跏離釨貤讆辊苌趑陨諩识鋇郕銲趸(Izymov, Kosals and Ryvkina, 2000)腃
邢詅豯跏趑跛論豗貤讆辊苌鋨諺諩识銲趸(Aukutsionek, Dyomina and Kapelyushnikov, 2003)腃
邢詅询赳腃 豯跏閪郍荲莅腛莍腛腃 趑鞧釥詷趂鎙豯跏襀鎙苉苦苩陋離銲趸(Commander, Fun and 
Schaffer, 1996; Бюро экономического анализа, 2001; Dolgopyatova, 2004a)苆芢苁芽腃 莍荖荁苌
諩识貤讆苉醽釥苈赶貣苰苠芽苧芵芽腃釥譋雍芩苂醧苌銷芢銲趸誈鎮苠諜苜苪苄芢苩腂
ₕ岂冂즂춁䎏䲏钌ꒋ蚂첒蚂ꦂ䎍䢋욊욂첏誗䲍岑ꊂ즊횂랂욎ꦒ늍뢌讉쪂䪎Ꚃ떂














                                                        
₂뮂첑 貏苌閽诏铭銲趸諩识邔譹苑銆覛鉬苍腃詥腘㔰 軐譹苑 㔵 軐苅芠苩腂 
醼闻腃迣譌躑鞿苍腃豯襣軒辊靌苌銘芵芢詧釥苰軥銣芷苩裪閔苌販闻苆邮趇鍉苅苍苈芢腂
Клейнер (1999),  銷趻㈰〰⦁ Kuznetsova and Kuznetsov (2001)苧芪轱苗苩苦芤苉腃讌趑襣諩





靥裕苉酺醜苅芫苩(Афанасьев,  Кузнецов,  Фоминых, 1997; Filatotchev, Wright and Bleaney, 
1999; Sprenger, 2002)腂芵芩芵譴苉腃靬腘苈荘荥腛荎荺莋荟腛苆苌铤該苉芨芯苩豯襣軒苌靄
襺鍉苈鉮裊苢铞苧苌誔躮辊靌苰鋊芶芽觯軐蹸鑺靾苌训芳苍腃Gurkov and Asselbergs (1995)腃












荐莋ꎎ킓馂迣迪釥諩识譹苑芢苭苤苩ꊌ劎妕ꆍ里ꎂ즂춓䮍芵苈芢腂醦芿腃 Wright et al. 
(2003)苉苦苪苎腃㈰〲 鑎腃迣迪諩识 ㄲ 軐苌荃莓荔荃荟腛辊靌铤鞦苍閽诏 㠮㦁鎂즉?겂뢁


















花苉苍腃⠱⤲〰 鑎苌躞鍟苅苠閽诏轝识裵邔 ㈴ 隼苌譋雍苰賖苩辊靌裪貳諩识⢏莍醗腅賶
靌諩识⦖ 㜬㤰 軐芪醶距芷苩花苆 (Goskomstat, 2003a)腃 ⠲⦍醉욂춍ꆓ廒ꦑ劓욐첂첑
邔苅釥誔軥苌鉮裊苰闛躝芵苄芢苩花苆腃⠳⤱㤹 鑎苌諫譀裈赾腃蹙识詅苌邂銼腅邅閽鎝趇
苢荒莓荏莍荽莊荢荧覻芪譽醬苉適鍗芵芽貋觊腃躝誔觯軐苉苦苩誔躮闛靌苢荏莋腛荶諩识諔









㈰〳 鑎苌諔苉腃 詥腘ㄵ⸵膓譹苑 ㄶ⸹膓醝见芵苄芢苩⢐綂⦁ Belikov et al. (2004)苉苦苩苆腃
花苌豘購苍蹙识詅苌銸鍟苉鞧苂讐釥諩识苉苠貰銘苅芠苩腂醦芿腃㈰〳 鑎 貎苌躞鍟苅腃
































(Braverman 1999; Смирнов, 2000)腂苜芽腃赈识諩识 ㄳⰲ㠸 軐苉論芷苩 ㄹ㤳腠㤹 鑎苌荰荬莋
荦腛荞苰靰芢苄邶蹙觱譁苰赳苁芽 Brown and Earle (2001)苢腃ㄹ㤴 鑎 貎苉邢询芪軀蹻芵芽
諩识銲趸苌貋觊苉諮苃芢苄腃顊鎭邶蹙邫苌貈鋨裶苰閪郍芵芽 Earle (1998)譹苑 Earle and 
Estrin (2003)苍腃躄靌覻荟荾腛苢躄鍉辊靌铤鞦苌靌裓苉邳苌荃莓荰荎荧苰腃譴苉腃赈识諩识




Батяева, 2000; Kapelyushnikov, 2000; Капелюшников, 2001)腃 ㄹ㤲腠㤵 鑎苌遬裵跭貸鞦苰铭郠
难闏邔苆芷苩觱譁閪郍苰赳苁芽 Linz (2002)苍腃趑靌諩识苉苦苩賙靰銲邮苌醊野鍉苈迁诉邫
苰詭鑆芵苄芢苩腂苈芨腃趑靌諩识苌莊荘荧莉誈鎮苌镳誈钭芳苉苂芢苄苍腃㈰〳 鑎苉赈识諩
识 㜷 軐苰野进苉趂鎙豯跏襀芪軀蹻芵芽銲趸貋觊苉苠难詭苉躦芳苪苄芢苩 (Ясин, 2004b)腂
₂놂즑캂떂쒁䎐?겂좏誗䲓嶊랂ꪋ貍醗䲊욂첌澉掊袓꺂즋禂?떂붃徃膁它垂첐犑뎂
训銲芷苩Fox and Heller (2000)腃 Black, Kraakman and Tarassova (2000)譹苑King (2003)苰蹮苟腃
躄靌覻邭跴苌賸觊苰铛鋨苈芢芵譞離躋芷苩裓販苠陌镸苉芠苩腂韡芦苎腃跠隱迳釔苢邶蹙賸
鞦雊苅腃 趑靌諩识苆躄靌覻諩识苌諔苉鎝豶鍉苉难詭苈趷苍販苧苪苈芢苆軥銣芷苩识郑苉苍腃   
Linz (1996), Linz and Krueger (1998), Jones (1998), Perevalov, Gimadii and Dobrodei (2000)腃
Estrin and Angelucci (2003)腃Judge, Naoumova and Koutzevol (2003), Фоминых (2004)苧芪芠苨腃
苦苨郏诉鍉苉趑靌諩识苍躄靌覻諩识苦苨荰荴荈腛荽莓荘鍉苉靄苩雊芪辭苈芭苈芢花苆苰蹷
鍅芵芽貤讆苆芵苄腃Перевалов, Гимади, Добродей (1998)譹苑 Bevan et al. (2001)芪讓芰苧苪






苅芠苩(Earle, 1998; Бюро экономического анализа, 2001)腂芵芩芵腃莍荖荁苌費軀苍酺醜裈迣
苉閡蹇苅芠苩腂苈芺苈苧腃花苌離釨苉野辈芷苗芭豶韊莂荦莋苉鎱鏼芳苪芽躄靌覻裈酏苌迳
釔苰醨芦苩辔闏韊苢鉮裦腅 蹙识荟荾腛苌還豶貋觊苍貈芵苄裪靬苅苍苈芢腂 芻苌迣腃 Perevalov, 
Gimadii and Dobrodei (2000)苌证芭苗芫閪郍貋觊苉苦苩苆腃鑊苫识郑芪韲被苈諩识苙苇躄靌
覻芳苪芽观鑜邫芪趂芢苌苅芠苩腂 见芦苄腃 顊鎭邶蹙邫苢軻襶鞦鎙苌识郑蹷镗苢腃 躑蹙钄議腃
趇閹腃閪軐覻苆芢苁芽豯襣赳鎮芪腃荜顁闶觳苉鉛苰钭芷苩軐觯苌釥趬鞐苆隢酜靌苌豯跏諫
譀苆芢芤迳讵覺苅腃豯襣跄貚苌鍋郘苈釣鞝闏邔苉苈苨鎾苩苌芩苆芢芤 Ericson (1998)腃







蹸鑺芪腃 諩识鎝躡迣苌遛趏苈離釨苆販苈芳苪芽芽苟(Aoki, 1995)腃 镜艕苉裸靰芵芽辔閶貣苠腃
荁荅荧荔荃荟腛辊靌苆苌铤該苉轤鍟苰鉵芢芽軀还閪郍苰鍗詊芵苄芢苩腂 
  辊靌軒荞荃荶苌醊裡苍腃豯襣軀郑苢莊荘荧莉誈鎮苉銆鞧鍉苈芢芵镳难韄苈賸觊芵芩鑆苟
苧苪苈芢苆芷苩貤讆苍辭苈芭苈芢(Earle, Estrin and Leshchenko, 1996; Jones, 1998; Buck et al., 
1999; Filatotchev, Wright, Buck and Dyomina, 1999; Bevan et al., 2001; Esrtin and Bevan, 2003)腂
跅遖苌貤讆韡苅芠苩 Estrin and Angelucci (2003)苠腃蹸鑺誔軥芪荃莓荔荃荟腛芩荁荅荧荔荃








(Aukutsionek et al., 1998; Kapelyushnikov, 2000; Капелюшников, 2000; 2001)苅芠苩腂苜芽腃荁
荅荧荔荃荟腛辊靌苌賸觊苍鑆苟苧苪苈芢裪闻腃豯襣軒辊靌苍腃荰荴荈腛荽莓荘苢莊荘荧莉
誈鎮苉靌裓苉邳苌荃莓荰荎荧苰苠芽苧芷苆芢芤軀还苰鎾芽貤讆苉腃Djankov (1999)苢 Buck 
et al. (2000)芪芠苩腂鉁芵腃Djankov (1999)苍腃豯襣軒苌躝誔铤鞦芪 ㄰腠㌰膓苌铍裍苉芠苩苆
躑蹙钄議赳鎮苉野芵苄苍铱靌裓腃 顊鎭邶蹙邫苉野芵苄苍閉苌襥访苰苠芽苧芷苆芢芤裓隡苅腃







Buck and Zhukov (2000)苢腃Муравьев,  Савулькин (1998)腃Filatotchev, Wright and Bleaney 





苪芪趂芢苆芢芤 Kuznetsova and Kuznetsov (2001)苌郠鎾鍉苈钽顟苠芠苨腃Megginson and 
Netter (2001)苉苦苩ꊃ䎃鎃咃䎃征宎蒗䲉뮂춎뢔玂얂ꂂ䎌澉掎튂횂첏誗䲏垒蚂趃嚃䆌澍
苉靌詑苅芠苁芽 (p. 363)苆芢芤販觰苌邥铱苰钻鋨芷苩苉苍赘苈苩还讒芪镋靶苆芳苪苩腂 
₂욂놂얁䎊侕钃䦁它榁宂욂떂쒂첋媋䂊횂욊侍醎醖箂첗䲌ꮂ즂슂ꊂ쒂춁䎋즂?쒑캏
鍉苈軀还貋觊芪躦芳苪苄芢苩腂镜艒苢遽艐苌鋊苨腃辤识询赳苢鎊躑荴荀莓荨苌閽诏鍉辊靌





                                                        
₊钎붂襣軒芪腃醼軒苉苦苩誱迂苰賸觊鍉苉鑲辜芷苩花苆苉苦苨腃詏閔芩苧苌譋鞥镴芯芩
苧躩青苈迳釔苉苈苩花苆腂豯襣軒苌譀觯軥譠苢莂莉莋荮荕腛荨苰靕钭芵苢芷芢腂
₎階삁 Goskomstat (2003b)苉苦苩苆腃㈰〰腠㈰〲 鑎苌賅鋨躑陻鎊躑醍詺苉部苟苩询赳靚躑苌铤
轤苍腃諺諔閽诏苅 㐮め鎂즉?겂좂ꈨ躩賈躑陻苍 㐸⸳膓⦁䊂좂ꢁ䎃趃嚃䆂첋玁䖊욊풊회
苍腃Wright, Buck and Filatotchev (1998)腃Cook (1999)腃鏱醺醼⠲〰㈩腃視貴⠲〰㐩苉迚芵芢腂 
誈鎮苰鋊芶芽豯襣譋鞥苌賸觊苠醽芭苍諺釒苅芫苈芢(Brana, Maurel and Sgard, 1999; Bevan 




遧芾苆镝覿芳苪苄芢苩(Shleifer and Vasiliev, 1996; Frydman, Pistor and Rapaczynski, 1996; 
Перевалов, Басаргин, 2000a; 2000c)腂芵芩芵腃鎊躑荴荀莓荨苉論芷苩軀还貤讆苍邔芦苩苙苇
芵芩苈芭腃譀論鎊躑视苆芵苄苌譀鑜苆鑜韍苍轜閪苉貟鎢芳苪苄芢苈芢腂 
₊욌澉掂횂첊侍醎醖箎冉솂첌쪂춁䎑벂첂ꂂ誗䲎튃広䎃皂䎂궂궂
难詭苉芻苌靌賸邫芪苭苪苄芨苨腃顟醈苌靝鉮苰誴芶芳芹苈芢(Кузнецов, Муравьев, 2000; 
Перевалов, Басаргин, 2000a; Радыгин, Архипов, 2000; Brown and Earle, 2001; Kortelainen and 
Kotilainen, 2003; Dolgopyatova, 2004b; Guriev and Rachinsky, 2004)腂芻苪苍腃閪郍軨陀苌軭韞
苰離苭苈芢芵腃銲趸野进芪豯襣軀郑芩莊荘荧莉誈鎮芩苌详闊苉苠釥芫苈襥访苰軳芯苄芢苈














苪苄芢苈芢(Ясин, 2004b)腂㤹 鑎苉莍荘荧荴轂苌讌趑靌諩识 ㌲ 軐苰軀鉮銲趸芵芽 Linz 
(2000)芪躦趴芷苩苦芤苉腃荵莍荢荎誔軥苢蹸鑺誔軥苌醶距躩里苍腃豯襣軀郑苆莊荘荧莉誈
鎮苖荼荗荥荂荵苉跬靰芷苩观鑜邫芪趂芢芪腃辊靌轗銆苌鋶鍸芻苪躩遧苌賸觊苍蹞铛鞼顟苅
芠苩(Braverman, 1999; Kuznetsov and Muravyev, 2001; Гуриев и др., 2002; Долгопятова, 2004; 
                                                        
ₑꚂ뾁 荼腛莉莓荨腃 荠荆荒譹苑荮莓荋莊腛苌 ㄹ㠹腠㈰〳 鑎苌 FDI 较韝郏醍詺苆趑隯裪遬鎖芽
苨苌鎊躑詺苍腃 詥腘㐲㌮ㄶ 覭荨莋⼱ⰱ〵 荨莋腃 ㌸㈮㐳 覭荨莋⼳ⰷ〹 荨莋譹苑 㠮㠷 覭荨莋
⼲ⰰ㠹 荨莋苅芠苩苌苉野芵苄腃莍荖荁苌芻苪苍 㜳⸰ 覭荨莋⼵ 荨莋醫苧芸苅芠苩 (EBRD, 
2004)腂苜芽腃ㄹ㤵腠㈰〳 鑎苉莍荖荁苖鎊芶苧苪芽 FDI 苌 㔷⸰膓苍腃鑒鞿蹙识腃遈镩赈识腃
辤识腅詏遈蹙识譹苑诠靚荔腛荲荘识苌 閔雥苉轗銆芵苄芢苩 (Iwasaki and Suganuma, 2005)腂  ㄰
Долгопятова, Кузнецов, 2004)腂芻苌鞝青苆芵苄腃荇莓荧莌莓荠莁莓荧賸觊鎙苌襥访苉苦苩





芵芽蹙识邭跴苍腃 赈识諩识苌邂銼鍉 腅 邅閽鍉鎝趇苢荒莓荏莍荽莊荢荧覻苌豟譀苆苈苁芽芪腃




苉见醬芵芽(Дерябина, 2001; Долгопятова, 2003; Mizobata, 2004; Радыгин, Шмелева, 2004)
⠱〩腂
花苪苧躖识轗鉣苌豯襣里邧苢荏莋腛荶諩识諔苌辊靌論豗苍腃諩识鎝躡苆芢芤諏鍟芩苧诉苟
苄轤釥苈貤讆觛釨苅芠苩芪腃芻苌迚跗苍靄苪芽郦赳识郑 Johnson, 1997; Мальгинов, 2000; 
Радыгин, 2001; Соколов, 2003; Radygin and Shmeleva, 2003; 視貴㈰〴㬠 Докучаев, 2004; 
Цветков, 2004⦂즈쾂쮂붂ꊁ䊍芓馌澍쾉䂂첍얐嚂첊욒늍뢂즂캁䌲〰 鑎苌鉩詋苅腃辭
苈芭苆苠铭銲趸諩识苌 腠め鎂苈英苧芩苌躖识轗鉣苉蹑见芵苄芢苩 Голикова  и  др., 
2003; Ясин, 2004b)腂赘苉芻花苉苍腃莍荖荁苰釣镜芷苩讐釥諩识苌陷苇芪諜苜苪苄芢苩苆芢
芤詭芩苈还讒苠芠苩(Guriev and Rachinsky, 2004)腂轝苁苄腃詏趑躑陻苆苍裙苈苨腃躖识轗鉣
苍腃蹙识詅酓里苌邖邨苰苠趶襅芵鎾苩軀躿鍉襥访苰误芦苄芢苩苆芢苁苄觟貾苅苍苈芢
(Клепач, Яковлев, 2004)腂 諩识轗鉣覻苌軀还閪郍芪腃 诟鑎譽醬苉轤靶邫苰醝芵芽辊裈苅芠苩腂




苄芢苩(Brown, Guriev and Volchkova, 1999; Perotti and Gelfer, 2001; Volchkova, 2001)腂见芦苄
铞苧苍腃 辤识询赳苰銆詪苆芷苩荏莋腛荶(bank-led FIGs)苌腃 釥赈识諩识苰銆詪苆芷苩荏莋腛
荶(industry-led FIGs)苉野芷苩酧遄鍉靄裊邫苠躦趴芵苄芢苩腂苜芽腃Кузнецов,  Муравьев 
(2000; 2002)苉苦苩苆腃邭镻譀論苉苦苩趑靌誔躮苌談鞝苍腃迣迪諩识 ㄰ 軐苌酓靶酦邶蹙邫
苉靌裓苈襥访苰譹苚芳苈芢苌苉野芵苄腃趑靌躝誔觯軐苌芻苪苍 㖁鎐薏肂얐뎂즑誊횂랂
闱趐芵苄芢苩腂醦芿腃躝誔觯軐苌辊靌铤鞦芪 ㆁ鎏뢂랂욁䎒잉솓䦂좗皑暓誓ﲖ뎂떂즓
詙諩识苌蹙软芪閽诏 〮㘴膓醝见芷苩苌苅芠苩腂 花苌醼腃 Frye (2003)苢 Долгопятова, Кузнецов 
                                                        
㄰₎階삁莍荖荁苉芨芯苩 〰 鑎苌 M&A 軦裸詺苍腃覢轂辔趑銆 裊苅芠苁芽腂鉁芵腃芻苌 㘳膓
苍鑒鞿荇荬莋荍腛蹙识苉轗銆芵腃陻鞈 M&A 芪邷英苈覻詷蹙识腃镳鎮蹙识譹苑诠靚识苈苇苍
裋酒苆芵苄鋡銲苈苜苜苅苍芠苩(Сделки слияний..., 2004)腂   ㄱ
(2004)苠腃躖识轗鉣蹑见苌莊荘荧莉醣適賸觊苉論芷苩难詭苈軀还貋觊苰躦芵苄芢苩腂
花苌閪雬苌跅遖芩苂触諺鍉苈识郑苆芵苄銍雚芳苪苩苌芪腃Guriev and Rachinsky (2004)苅
芠苩腂 鎯顟閶苍腃 赈识諩识 ㄬ㈹ 軐苌迣裊 ㈳ 釥ꊋ蚋즃䦁它榁宣芪辊靌芷苩諩识豑苌鏁邫苰
雈隧苉閪郍芷苩花苆苅腃草莊荋莋荱譹苑铞苧芪鞦芢苩躖识轗鉣苌軀釔苰趎难苉镠芫软芵苄

























邫苰铤該芷苩苆芢芤苠苌苅芠苩腂 花花苅腃 i t 苍釦 i 貤讆苌還豶貋觊苉諜苜苪苩辊靌闏邔苌
鉬苅芠苨腃M 苍跌苨迣芰芽貤讆苌醍邔⢕垖箐鐩苅芠苩腂鎝豶韊菑苍邳譋閪镺苉轝芤腂趡觱






































鉂鍟芪苙苚难苧芩苆苈苁芽腂 醱芭陻郟苅苍腃 費軀苉觯軐豯襣苰鉓苁苄芢苩遬諔轗鉣腃 醦芿腃
軦鋷雰苆豯襣軒苌軀釔苉钗苁芽辔貤讆苌鏠靥苰貟鎢芷苩腂
㌮ㄠ軦鋷雰觯苌赜邬苆諄鏂譀鑜
                                                        
12 Vote-counting 陀苌迚跗苍腃Hunter and Schmidt (2004)苰蹑迆腂 









苩軦鋷雰觯荼荘荧苌 閪苌 裈迣⠲〰鑎隖苜苅苍 閪苌 裈迣⦂첊沓
⠱㐩苰賅芭诖芶苩花
苆苉苦苨腃襰闄苌誔躮觯軐苦苨苠鏆鞧邫苌趂芢軦鋷雰觯苰镗黔芵苄芢苩芩苧苅芠苩(Black 





鋨芵苄芢苩(Blasi and Shleifer, 1996; Dolgopyatova, 2003; Ясин, 2004b)腂鉁芵腃鋨裵邔苍觯軐
苌譋雍苉铤韡芵腃苜芽 隼苆芢芤閽诏鉬芩苧釥閝苉風鞣芵芽軦鋷雰觯苰闸芦苩諩识苠辭苈
芭苈芢腂韡芦苎腃ㄹ㤵腠㤶 鑎苌躞鍟苅腃靌韍諩识 ㄸ 軐苉芨芯苩軦鋷雰觯苌鋨裵邔苍腃ꊃ
荸荗莓荘荎跌赺荒莓荲荩腛荧ꎂ 隼芩苧ꊃ涃誃誃境腅荪荢荐莋ꎎ킂 ㄹ 隼苜苅腃軀苉 ㄵ
隼苌詊芫芪芠苁芽(Студенцов, 1996)腂苜芽腃莍荖荁顁降靌覿还貔蹳迪裏裵觯苆躑陻蹳迪腅
豯襣貤讆辊芪腃迣迪諩识 㔶 軐苰野进苉 ㈰〱 鑎迣钼諺苉軀蹻芵芽认鎯銲趸苍腃花苪苧釥軨
誔躮觯軐苌軦鋷雰觯苍閽诏 隼苌莁莓药腛苅赜邬芳苪苩芪腃芻苌鏠雳苍腃軦鋷雰苌醍邔芪




苄芢苩(Filatotchev, Wright, Buck and Zhukov, 1999; Перевалов, Басаргин, 2000b; Долгопятова, 
2003; Ясин, 2004b)腂镜艘苍腃辊靌軒荞荃荶闊软躑鞦苆认苉腃軦鋷雰觯苅苌雰裵部靌鞦苰难
苧芩苉芵芽顟閶 鍟苉諮苃芢苄腃赈识諩识苌閽诏鍉苈軦鋷雰觯赜邬苆雰裵鑨貭蹷邔苰躦芵




適銻苆认苉轫辬苌豘購苉芠苩(Афанасьев, Кузнецов, Фоминых, 1997; Wright, Buck and 
Filatotchev, 1998; Долгопятова, 2001; Беликов, 2003; Belikov et al., 2004; Филатов, 2004)腂
                                                        
ㄴ₂뎊涂諺芹苎腃豯襣課閔苅赜邬芳苪苩趇譣躷赳譀論⢌澉掊鞝閔⦃膃鎃腛苉苦苩軦鋷雰
































镜負苢軦鋷雰觯苌鋨裵邔苆軐銷賰釣镰鍸苆苌閉苌醊論苰詭鑆芵芽 Муравьев (2003)苢 Ясин 
(2004b)腃㔩軦鋷雰觯觯銷苌鏆鞧邫芪詭闛芳苪芸腃軐銷芪軦鋷雰觯苰躖軀迣鎝誇芵苄芢苩
諩识苌荰荴荈腛荽莓荘苍腃誔躮觯軐陀芪鋨苟苩軐銷苆軦鋷雰觯觯銷苌貓鑃诖蹾述趀芪豠詛
覻芵苄芢苈芢諩识苦苨苠靌裓苉鋡芢花苆苰豶韊鍉苉还难芵芽 Judge, Naoumova and 
                                                        
ㄵₒ䆂떁豯襣軀郑雊苅苍腃 ROE 苰辜芫腃軦鋷雰觯苉芨芯苩醽邔鑨豠邬軥里苌趷苉腃鎝豶鍉苉靌













芻苌躞豮韱鍉苈闏覻苰难苧芩苉芷苩苠苌苅苍苈芢腂芻花苅腃Клепач,  Кузнецов,  Крючкова 




观鑜邫芪趂芢腂 躖軀腃 ㄹ㤶 鑎苆 㤷 鑎苌閽诏鉬苌趷苍腃 闐醤貟鋨 ㆁ鎐薏肂얗䲈펂뺂 (t=3.55, 
p=0.004)腃ㄹ㤷 鑎苆 鑎苌趷苍腃㄰膓邅辀苅苠铱靌裓苅芠苩 (t=0.474, p=0.323)腂赘苉腃軐







迣觱苁苄苠芢苩(Weisbach, 1988; Martin and McConnell, 1991; Kang and Shivdasani, 1995; 




軐銷賰釣苆豯襣跄貚苌裶觊論豗苰閪郍芵芽軀还貤讆苍腃镜 苌鋊苨苅芠苩腂 Linz (1996)
                                                        
ㄶₕꪐ춌讉쪂躟苌鋊苨腂誇賊鏠苍 t 鉬腂⪂ 1膓邅辀苅靌裓苅芠苩花苆苰裓隡芷苩腂















芢芤販觰苢(Капелюшников, 2001; Muravyev, 2001; 2003)腃㘩賣豰軒苌鏠閔辸適鞦苍腃荃莓
荔荃荟腛苢顁降邭镻苌软躑鞦苆邳苉醊論芵腃譴苉詏閔誔軥苢鉮闻邭镻苌软躑鞦苍腃詏閔鍯
靰鞦苰趂苟苩苆芢芤躖軀钭販苠芠苩(Муравьев, 2003)腂 








躦芵芽貤讆识郑苍 Muravyev (2001; 2003)苰酛芢苄醼苉苍苈芢腂鑊苫腃诉苟苄賀鋨鍉苈裓隡
苅苌醊論苰躦趴芷苩苠苌芩(Капелюшников, 2001; Долгопятова, Кузнецов, 2004)腃苈芢芵苍
靌裓苈裶觊論豗苌醶距苰铛鋨芷苩裓販(Goltsman, 2000; Ясин, 2004b)芪醽芢腂花芤芵芽貋觊
芪腃銲趸闻陀苢豶韊鍉軨陀苌觟賫苉譎裶芷苩苠苌苅苈芢花苆苍腃迣迪諩识 ㄱ 軐苰野进苆
芵芽 Rachinsky (2002)苌鉏鑏苈荃荸莓荧腅荘荞荦荂苉苦苁苄鞠镴芯苧苪苄芢苩腂醦芿腃花苪




                                                        
ㄷₗꚂ캁赈识諩识 ㌳ 軐苰野进苆芵芽銲趸貋觊 苉苦苪苎腃㈰〱 鑎隖躞鍟苅腃費軐銷苌轁鑃躞
諺芪ㄹ㤸鑎裈赾苅芠苁芽觯軐苉芨芯苩镍鎪誔軥苌閽诏躝誔铤鞦芪㐵⸱膓苅芠苩苌苉野芵苄腃
費軐銷芪 鑎裈迣苠酏苉轁鑃芵芽 觯軐苌芻苪苍 ㈴⸲膓苅芠苁芽(Dolgopyatova, 2003)腂
18  芻苌軨陀苍 ⸴ 郟苆諮陻鍉苉鎯芶芾芪腃花花苅靰芢芽還豶貋觊苍酓苄鞣蹕酉釰莂荦莋苌芻苪
苅芠苩花苆芩苧腃轗豶苍腃z 鎝豶韊⢑冋鍉 鉬⦂ꪃ腛荘苆苈苁苄芢苩腂  
ㄹ₂놂춁䌱㄰ 軐銆 㘹 軐苅諏蹀芳苪腃芻苌鏠苌 軐苅 鍸苌腃 軐苅 鍸裈迣苌軐銷賰釣
芪譎花苁苄芢苩(op cit.)腂  ㄷ
芢身遅⢌ 㔱⸳膓⦂첃傁它墂즑ꮂ좍憂䪂꾂苜芽腃鉮闻邭镻苌豯襣觮鏼腃觯軐醈譣
苰諜苞軐觯鍉荒莓荴莊荎荧腃觯軐赘邶苉钺芤鉮裊苌酲躸腃迦苁軦苨苆芢苁芽芻苌醼苌貴裶




讆苠腃赭鋨鍉販觰(Barberis et al., 1996; Клепач, Кузнецов, Крючкова, 1996; Filatotchev, Wright, 
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